Right Han, the Earl of Balfour, K.G.
react. Trade was bad, and a 2s. income-tax appeared staggering to our happy forefathers. Mr. Chamber-lain, indeed, had provided the Premier with an ample majority by the snap election of 1900, and several wise and moderate measures of Reform which, like the Education Act, the Licensing Act, and the Irish Land Act, have proved of enduring social value, had been placed on the Statute Book. Yet the Khaki Election had in reality been a mistake. It would have been better to let the Liberal forces assert their claim to power in a moderate form and with a majority of a reasonable size. But the Conservative Party when accustomed to power cannot get rid of the idea that it is theirs for ever by vested right. This is particularly the nightmare of the Dieharder. It was clear that the horse was flagging, but a new stimulus could be applied in Mr. Chamberlain's enthusiastic championship Qf the idea of National Protection and Imperial Tariff Reform. But while one section, and the most democratic and popular, responded magnificently to the spur, there was great discord among the older men. What was gained on the swings of vigour was lost on the roundabouts of internal dissension, and the party went to its doom in the crash of 1906.
It has often appeared to me strange that Lord Balfour, with an interest so soundly established in abstruse subjects like bimetallism, takes so little real interest in the economics of the fiscal problem. That an intellect like his could accept the dreary dogmas of Free Trade, based on a philosophic conception of life and fact long since exploded, would be, of course, impossible. But I should have imagined that he might have found a fascination in exploring the more recent European theories of the Protectionist

